Fraction of US financial firms in different payer groups, 1980-2012 The table reports the fraction of US public firms that make dividend payments and net repurchases by year, divided into firms that only pay dividends, firms that pay dividends and repurchase, firms that only repurchase, firms that pay neither dividends nor repurchase (non-payers), all firms that pay dividends, and all firms that repurchase. The table reports on financial firms [Standard Industrial Classification codes (SIC) 6000-6999]. Data are from Compustat. Dividend payers have nonzero dividends (Compustat #21) while firms that repurchase have nonzero repurchases. We measure net repurchases as the increase in common treasury stock (Compustat #226) if the firm uses the treasury stock method. If the firm uses the retirement method instead (which we infer from the fact that the treasury stock is zero in the current and prior year), we measure repurchases as the difference between stock purchases (#115) and stock issuances (#108) from the statement of cash flows. If either of these amounts (the change in treasury stock or the difference between #115 and #108) is negative or missing, repurchases are set to zero. We drop firms with missing dividends (Compustat #21) or income before extraordinary items (Compustat #18) for the year in question. The fraction is calculated as the number of firms in each group divided by the total number of Compustat firms for the corresponding year. . We drop firms with missing dividends (Compustat #21) or income before extraordinary items (Compustat #18) for the year in question. Real dividends and repurchases are given in millions of dollars, converted to 2012 dollars using the consumer price index. We calculate total payouts as dividends plus repurchases. The fraction is calculated as the total payouts for each group divided by the total payouts for all firms. We report the fraction of total payouts for firms that only pay dividends, firms that pay dividends and repurchase, and firms that only repurchase, as well as the overall aggregate of payouts for the year. (Compustat #18) for the year in question. Total payout ratio is dividends plus repurchases divided by income before extraordinary items. Dividend payout ratio is common dividends divided by income before extraordinary items. The ratios are set to missing if income before extraordinary items is negative. The table reports median dividend payout ratios for firms that only pay dividends, dividend payout ratios for firms that pay dividends and repurchase, total payout ratios for firms that pay dividends and repurchase, and total payout ratios for firms that only repurchase. Table IA5 The relation between dividends and losses for financial firms
The table reports the fraction of firms in a given year that report accounting losses (negative after-tax bottomline earnings, defined as Compustat #18 + #48), the fraction of firms that pay dividends (nonzero value for Compustat #21), the fraction of firms in the intersection of these groups, and the fraction of loss firms that pay dividends (calculated as the number of dividend payers reporting losses divided by the number of loss firms). (Compustat #18) . Earnings are in millions of dollars, converted to 2012 dollars using the consumer price index. The fraction is calculated as total earnings for firms in each payer group divided by total earnings for all firms. We report these numbers for the following mutually exclusive sets of firms: firms that only pay dividends, firms that pay dividends and repurchase, firms that only repurchase, and non-payers, as well as overall aggregate earnings for the year. The final column (earnings numbers when losses are included) are not used for calculating the fractions in each column. 
